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greed. For during and after the War the British
Government controlled British coal and profit-
eered outrageously. Both allies and neutrals found
they had to pay through the nose for British coal
and were forced in consequence to bethink them-
selves of ways of doing without it. They began
to develop their water-power, and on top of this
the Government agreed to let the former get
German coal cheap, by way of "reparations",
and so destroyed the export markets of British
coal. Fortunately political considerations have so
far hindered the deadliest peril to our manu-
facturing position, the union of French iron with
German coal; but our markets are contracting all
the world over. The industrialization of the East,
of India, China, and Japan, is proceeding apace,
and the Dominions are more determined than
ever to manufacture for themselves. Everywhere
else nationalistic protectionism is triumphant, and
it is no wonder that the belief in free trade is
visibly waning in England itself. Protection,
however, though it may secure the home market,
is no way of capturing a foreign one; and yet,
unless we can export manufactures, we are over-
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